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tons in March, the largest output so far for 
any month this year. 

The Department of Agriculture estimates 
the corn crop this year as approximately 


2 660,680,000 compared with 2,900,- 


581,000 bushels in 1925 


bushels, 
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INTERNATIONAL PAPER COMPANY 
New York, June 30th, 1926, 
The Board of Directors have declared a quarterly 


dividend of Fifty Cents (50c) a share on the | 
Common Stock of this Company, payable August 
16th, 1926, to Common stockholders of record at 
the close of business August 4th, 1926. 


Checks will be mailed. Transfer books will not 


close, 


OWEN SHEPHERD, 


FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
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@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
clearly understandable. It 
all outstanding accounts against abnor- 
mal losses. 
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The terms are liberal—yet 
| the cost is moderate. 
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THE WEEK 


HE unusual condition of midsummer expansion in 

some important branches of business still attracts 
attention. Recent gains have been extended in several 
instances, there is more firmness in commodity prices, 
and prospects for the third quarter of the year seem to 
be more promising than had been commonly anticipated. 
Financial reports for the first six months, moreover, 
have exceeded expectations in a number of cases, the 
position of various corporations has been appreciably 
strengthened, favorable dividend action has been taken, 
and more new high records in the stock market have 
been established. Irregularity in commercial trends, 
with some unsatisfactory features, continues to be 
noted, but the situation as a whole reflects a gratifying 
stability, and in different directions there is more 
activity than normally appears at this season. It is 
surprising even to leaders in the steel industry that 
demand in that line holds up so well during what is 
traditionally a quiet period ; improvement in the leather 
and footwear trades has become more distinct, with a 
noticeable change for the better in sentiment; and 
reports from some divisions of the textile field are more 
encouraging. Generally considered, buying remains on 
a conservative basis, but most manufacturers are keep- 
ing output closely in balance with actual consumption, 
there being an evident disineclination to stock goods 
against possible future needs. This is a prudent policy 
that has been adhered to for a long time, and com- 
paratively few complaints are heard of burdensome 
accumulations of supplies. Excessively high temper- 
atures over a wide area this week tended to repress 
Operations in some channels, but stimulated distribution 
of | returns of railroad 
freight traffic still disclose an exceptionally heavy move- 
ment of commodities. Similarly, statistics of bank 
clearings show that the volume of current business is 


ot-weather merchandise, and 


unusually large. 

The faet was emphasized this week that the eom- 
modity price situation is becoming firmer. As was the 
case last week, advances predominate in Dun’s list of 
Wholesale quotations, 35 of a total of 64 changes being 
in sn upward direction. There is more stability now 
in | vimary textile markets, steel prices are holding well 





on a relatively low basis, copper and some other metals 
have advanced, and strength in hides has been a recent 
feature. Sharp competition for orders tends to keep 
profit margins narrow in various instances, but different 
sellers are in a better position because of an increase 
in buying, and less is being heard of price concessions 
as a means of stimulating demand. The outstanding 
event of the week in financial circles was the further 
decline in the French frane to a new low record at 
below two cents. The unsettled conditions in France 
brought about a reaction in stock prices here, but only 
after more new high levels had been reached. 


Paper box makers seem to be in a good position, so 
far as orders are concerned, many having more business 
on their books than usual at this time of the year. Most 
factories are operating close to capacity, and, as demand 
is getting heavier and the canning season is on, a further 
increase in production during the next thirty days is 
anticipated, according to special reports to DuNn’s 
Review. Producers of boxboard for the manufacture 
of folding and set-up boxes and paper cans find that 
sales show a good increase over the total for the first six 
months of last year, although buying is chiefly for 
immediate needs. Output of corrugated fiber shipping 
containers also discloses an appreciable gain. While 
this industry has felt the hampering of distribution 
caused by the backward Spring and the existing con- 
servative buying policy, boxes and containers for 
standard and staple usage have moved freely, and busi- 
ness, as a whole, is ahead of the total for the comparative 
period of 1925. 


Even with important railroad buying absent, demand 
for steel holds up remarkably well. The fact that the 
usual midsummer slackening is not now apparent 
oceasions favorable comment, and there is a confident 
feeling regarding probable results during the third 
quarter of the year. At present, the plants of the 
principal producer are being operated at an average of 
83 per cent. of capacity, which is only a little less than 
the rate for last week and one well above that reported 
a year ago. Structural steel awards continue to bulk 
large in current business, while several Western rail- 
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roads are preparing budgets, according to The Iron 
Age, that indicate large Fall purchases of rails and a 
substantial number of cars. The composite price for 
finished steel compiled by that journal remains un- 
changed for the fifth consecutive week, but signs of 
weakness still appear in certain pig iron markets. More 
firmness in most of the minor metals, with a further 
advance in copper, has attracted some attention. 
Largely in response to seasonal influences, a better 
demand for textile fabrics has recently developed. 
Buyers continue to make commitments in a conservative 
way, but aggregate transactions have lately been of 
sizable proportions, especially in the cotton goods 
division. Stronger efforts are being made by mills to 
adjust their outputs to orders for comparatively early 
shipments, yet the curtailment of production that had 
been in progress for some time apparently has been 
checked. Labor troubles still exist in different quarters, 
but there are fewer disturbances now than have pre- 
vailed during some other periods. Meanwhile, prices 
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show a steadier undertone, on the whole, and some ; 
vances have been named on cottons for deliveries 
tending into September. These increases have ran» 
from lc. to Ye. 


Conspicuous strength has recently featured domestic 
packer hide markets, and this week a further rise 
occurred. The upturn was practically general, and the 
quotation on No. 1 native stock touched 15c., bringing 
it closer to the figure named a year ago. At the higher 
prices, however, buyers were less disposed to operate, 
apparently having already pretty well covered their 
pressing needs, and only moderate quantities were 
moved. Yet previous dealings were notably large, and 
conditions throughout the hide trade and allied lines 
are distinctly improved. Manufacturers of footwear in 
about all sections have more orders in hand now than 
for a long time, while demand for leather has visibly 
broadened. The price undertone in that commodity, 
moreover, is firmer, mainly in sympathy with the ad- 
vancing trend in hides. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—Retail trade, which was expanding, on ac- 
count of the demand for lightweight garments, is now being 
somewhat retarded on account of the extreme heat. Whole- 
salers and manufacturers are comparatively dull. Wool is 
arriving from the West in fairly large quantities, but im- 
ports are light. Sales on the local market continue mod- 
erate, and prices are firm. Further reductions in prices by 
the leading interest has stimulated some activity in the 
goods markets. There is an increasing demand for the 
lightweight suitings. The Palm Beach lines remain un- 
changed in prices. 

Woolen and worsted yarns are slightly firmer, but the 
present level of prices is not resulting in much profit to the 
mills. The current demand is moderate. There has been 
a steady increase in the volume of trade in cotton textiles. 
Almost all lines are selling better. Prices on the fine goods 
have been advanced, but volume in tire fabrics generally has 
been obtained by price cuts. Burlaps are more active. 
Cotton yarns are moving freely, but prices are much de- 
pressed. 

Retail shoe dealers have been meeting with much better 
success, and jobbers are more active. In the women’s lines, 
the fancy novelties still have the call. Patent leathers and 
reptile finishes have been the most popular. In the men’s 
lines, styles are still conservative. Orders for Fall delivery 
have been quite satisfactory. The demand for tennis oxfords 
and white canvas shoes has been large. Leather is more 
active, all lines sharing in a better demand. The price on 
a few lines is being increased, and the other kinds are firmer. 

The paper trade is rather quiet. Chemicals are steady, 
with indications of better prospects as the season advances. 
There also is an improved outlook for tanning materials and 
dyestuffs, following better conditions in the leather and 
textile trades. Building permits for New England, while 
running away below last year’s figure, are above the figures 
for the two previous years. The lumber market is quiet, 
but some large orders are reported by brick manufacturers. 


NEWARK.—Real Summer weather, with high tempera- 
tures, has accelerated retail trade in some lines, notably 


lightweight wearing apparel, which is now, after a belated 
season, selling well. Silk hosiery and millinery also is sell- 
ing well. The automobile accessory trade continues in good 
volume, with prices about unchanged. Farm products, in- 
cluding fruits and vegetables, are selling well at good prices. 
Heavy rains within the week have been of great benefit to 
growing crops, though too late to aid small grains now being 
harvested with fair yield. 

Conditions with manufacturers of paints and varnishes 
are good. The season is an intermediate one, but volume 
is holding up well for this time of the year, due in part to 
the late Spring. There are some signs of lessening demand 
for plumbers’ and steam heating supplies, but the paper 
box trade has shown some slight improvement. 

There is no apparent letting down in building operations 
and construction work is making satisfactory progress, but 
there is some indications of a slower pace in the near future. 
Building material, including lumber, continues in fair 
demand, with prices substantially unchanged. The general 
volume of business is well sustained, while collections are 
fair. 

PHILADELPHIA.—Retail lines have shown a little more 
activity during the week, especially men’s furnishing gvods, 
shirtings moving in a satisfactory volume. The trade in 
dry goods slowed down somewhat during the week, but the 
many small purchases made an aggregate fully as large as 
last year’s total at this time. As weather conditions have 
retarded the movement of Summer merchandise, retailers 
are content to dispose of their stocks at even a slight loss. 
Wholesale distributors of automotive and electrical equip- 
ment find business fair, with an improvement in prospect. 
Business for Fall is quite satisfactory. 

There has been a steadily increasing demand for rubber 
goods. Sales for June exceeded those of the previous month, 
and business shows an increase over the record for the 
same period of last year. Sales of jewelry at retail are 
ahead of those at this time last year, the gain in many 
cases running as high as 2% per cent. Prices show but 
little change. Business for Fall is of satisfactory propor- 
tions. Manufacturers of paper, cardboard and envelopes 
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report business quiet, which is nothing unusual for this 
time of year. 

Manufacturers of fabric handbags find that business has 
increased about 25 per cent. since the first of the year. 
Clothing makers are not very busy just now, and business 
in wool, noils and waste is very quiet. Since the first of the 
month, there has been a little slowing up in the volume of 
new business in the lumber trade, but this is looked upon 
2s only temporary. While in some trades there appears 
to be a softening in prices, they continue more or less firm, 
as a rule. Shippers are not willing to make concessions in 
price. . 

PITTSBURGH.—Retail trade has been fairly active, par- 
ticularly in seasonable merchandise, the demand for which 
has been accelerated by the hottest weather of the season. 
Jobbing trade is apparently about the same as it was a year 
ago, and most lines are quiet. Dry goods trade is about the 
same as last year, but below 1924 volume. Prices are some- 
what lower also. Men’s and women’s wearing apparel are 
fairly active at retail, but quiet at wholesale. Millinery is 
very quiet this month. Sporting goods are in considerable 
demand. A little greater activity is reported in the shoe 
trade, and it appears to be about the same as last year. 
Hardware is in moderate demand. Building material is 
moving in fair volume, and production of cement has been 
at a high rate this year. The lumber market is quiet, and 
prices are rather easy. Collections show a little improve- 
ment. 

Industrial operations are at a slightly lower rate than 
they were last week, extremely hot weather having some 
effect on the output of mills. A good demand is noted for 
electrical equipment, some plants operating at quite a high 
rate. Radio equipment continues slow. Somewhat easier 
demand for plate and window glass is in evidence, and 
foreign competition continues much in evidence. Plumbing 
and heating equipment are fairly active. Crude oil pro- 
duction is up to some extent, and prices are easy. 

The bituminous coal situation shows little change in this 
section, and production is estimated at about 15 per cent. 
of normal. Very few union mines are being operated. A 
strong attempt to secure a revision of freight rates, which 
will be more equitable to the Pittsburgh district, is being 
made, and until rates are adjusted, so that they do not favor 
other districts at the expense of the Pittsburgh district, little 
improvement is anticipated. Not much change in prices is 
apparent, and western Pennsylvania run-of-mine coal is 
quoted as follows: Steam coal, $1.40 to $1.90; coking coal, 
$1.50 to $1.75; gas coal, $1.90 to $2.10; steam slack, $1.25; 
and gas slack, $1.25 to $1.35. 


BUFFALO.—A decided improvement is noticeable in re- 
tail merchandising. Most retailers are showing gains in 
annual sales over those of the previous year, but their 
profits have been less. In paints and oils, the usual Spring 
buying was deferred, due to the unfavorable weather con- 
ditions, but these commodities are now in active demand, 
and Summer sales are unusually strong. In women’s wear, 
there is a shortage of dress materials for Fall. The many 
special sales, offering goods at cut prices, are depleting stocks 
of merchandise rapidly, and the general outlook is good for 
the early display of new Fall goods. 


SYRACUSE.—Seasonable dulness prevails in wholesale 
and manufacturing centers, but more favorable weather 
and vacationists’ demands have stimulated retail movement 
of women’s and men’s wear and all kinds of Summer apparel. 
Prospects for Fall and Winter trade are so encouraging that 
the majority of distributors are optimistic. This feeling is 
the result of favorable reports for all crops, including fruits. 
Labor is well employed at good wages. Collections continue 
Siow, and credit commitments are being scrutinized carefully. 


UTICA.—Midsummer lull in retail business is being com- 
bated by “special sales” efforts at leading stores and with 
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satisfactory results, although competitive advertising and 
unusual price concessions have been especially evident. 
Manufacturers and jobbers of clothing, knitwear and foot- 
wear continue to find their trade committed to guarded 
buying, but total volume is equaling first-of-the-year expec- 
tations. Metal manufacture is active, and there is little 
unemployment among mechanics generally. Despite a late 
start, the crop situation is favorable. Real estate is quiet, 
and there is somewhat less construction work in progress 
than at this period last year. 


Southern States 


ST. LOUIS.—Exceedingly high temperature has ham- 
pered retail distribution on all but strictly Summer govods. 
Meats, groceries and provisions also have been affected in 
the same manner, but the character of orders received at 
wholesale indicates the lowness of stocks in the hands of 
retailers, the number of orders this week being in excess of 
last week’s total. There has been, however, the usual con- 
servatism shown, but purchases have covered many items 
of staple and fancy goods, especially in the dry goods trade. 
There also has been considerably more interest shown in 
the placing of orders for Fall. Electrical supply business is 
good, but has shown a falling off so far during the current 
year of about 10 per cent., principally because of the falling 
off in building operations. 

Iron and steel plants are operating at considerably less 
than capacity basis, and metal and hardware lines are quiet, 
except for such lines of hardware supplies as are used in 
farming and rural districts, where the demand has been 
good. Implement houses report a good movement of their 
merchandise. Milling operations have increased steadily, 
and production is now about 50 per cent. more than it was 
thirty days ago. The increase in price of flour has tempo- 
rarily slackened buying, but, as a whole, the flour business 
is quite satisfactory, and a recession in price or a steadier 
market for wheat would doubtless bring about an increased 
volume of business. 

BALTIMORE.—July business is experiencing its normal 
seasonal recession, but there is said to be a fairly active 
demand for electrical requirements and supplies, both heavy 
equipment and modern household appliances. The auto- 
mobile trade is not very brisk, although current business is 
slightly above that at the corresponding 1925 period. This 
is one of the year’s best seasons for accessory houses and 
tire dealers. Owing to price reductions just announced by 
one of the leading manufacturers, practically restoring the 
price levels of two years ago, retail tire prices are now due 
for a decline. The building industry continues to hold up 
fairly well, and the local employment situation is now better 
than it was in July, 1925. Moreover, there is much paving 
work now being done by the municipality. 

Soft coal exports continue unusually active, and this fact 
is improving the local bituminous situation. Industrial 
alcohol companies did a larger volume of business during 
the first half of 1926, than during the same 1925 period, but 
net earnings were lower, owing to lessened prices. Oil re- 
finers continue to do well and do not appear to be disturbed 
over increased output of crude in some fields, because for 
some months they have been drawing on stored stocks. 
Chain stores and mail order houses report operations better 
than they were in July of last year. The shoe industry 
continues to lag, however, and there is not much improve- 
ment in the dry goods and notion lines, there being but little 
forward buying. 

Midsummer clearance and reduction sales, especially of 
furniture, appear to be meeting with fair success. Millinery 
line continues quiet. Wholesale hardware trade is only 
fair, but normal July weather has stimulated the movement 
of warm-weather clothing. Leaf tobacco receipts for the 
week ended July 17 totaled 1,305 hogsheads, against sales 
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of 871. Prices are strong for all grades of cigarette tobac- 
cos and firm leaf, but inferior grades are not much sought. 
Current receipts of wool are light, and choice stock finds 
a ready sale, but the market rules firm. Much Maryland 
leaf is now being exported. Cattle receipts are light, but 
hog arrivals are heavy. 

Demand for live and dressed poultry is only fair. Eggs 
are steady and butter is holding firm. Crops generally are 
making gratifying headway. The wheat crop especially is 
in good condition, but the corn harvest will be short this 
year. Potato outlook is good, and there is a big apple yield. 
The tomato crop is late and the acreage is only about 60 
per cent. of last year’s planting. 


LOUISVILLE.—Business is quiet, due in part, appar- 
ently, to the season. Collections are fair. A few manu- 
facturing plants are running part time, but this is not 
unusual at this time of the year. Agricultural conditions 
are only fair, due to lack of sufficient rain in this territory. 
In hardware and kindred lines, business in July has been 
somewhat slower than in June. 

Elevator manufacturers are working full time on the 
unusually large number of orders obtained in June. Plumb- 
ing and mill supply lines were quite active during the first 
six months of the year, but have been a little slow of late. 
Lumber business has been satisfactory, running along usual 
channels and going into the dull period just now. Depart- 
ment stores report July sales a little low, as compared with 
those of last year. Retail clothiers find it necessary to 
inaugurate special sales to stimulate buying. 


MEMPHIS.—Retail activity is experiencing quietude, but 
much of it is seasonal. The crop situation is uncertain, 
but has had some offset in firmer prices for eotton, which 
has enabled holders to lighten their stocks. Poor fruiting 
is reported from the cotton crop, attributed to insect activi- 
ties and too rapid growth of the plant and cool weather. 
The presence of boll weevil is causing fear of serious depre- 
dations later, because of the crop’s lateness. There is very 
little of what is known as the bottom crop, which usually 
is immune from weevil attack. 

The territory has good promises of grain and feed crops, 
but is buying most of what is being consumed now. Gro- 
ceries are being bought only as required, but movement is 
about normal for midsummer. Some improvement is re- 
ported in the tone of the lumber market, as stocks have 
been somewhat reduced and demand is slightly better. 


DALLAS.—Wholesale and retail trade conditions showed 
little change during the week ending July 17. While busi- 
ness continues rather dull and bank deposits are being 
lessened, due to an increased demand for bank credit, the 
general situation appears to be normal, and prospects for 
an active Fall trade are encouraging, 

Cotton is not doing so well, due to somewhat unsettled 
weather and insects, and dry hot weather is needed badly. 
Building permits in Dallas for the week ending July 16 
totaled $321,660, a gain over those for the same week last 
year of $56,260, and a substantial increase over the total 
for the preceding week. Bank clearings in the Eleventh 
Reserve District for the week ending July 15 amounted to 
$48,748,703.69. 

FORT WORTH.—Conditions in this territory continue 
to improve. A good small grain crop has been harvested, 
one of the heaviest per acre in years, and prospects for a 
good corn crop are practically assured, although the acreage 
is not so large as it was in former years. The cotton crop 
has shown a decided improvement, and fields are in excellent 
shape. Livestock conditions also are good, with an abund- 
ance of water, and the ranges are in excellent shape. Cattle 
receipts in the Fort Worth market have been heavy during 
the past sixty days, and show a decided increase over those 
for the same period a year ago. Prices continue good, 
despite heavy receipts. 
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Retail trade sales show an approximate gain of 25 per 
cent. over those for the same period a year ago, and collec- 
tions are improving now. Jobbers and manufacturers also 
report increased sales, an improvement in collections and 
increased activities in buying Fall goods. Bank clearings 
are larger, and local building permits have been heavy, 
Crude oil production also has registered large increases, 
with prices holding firm and tending upward. As a general 
spirit of optimism prevails in practically all lines through- 
out the entire district, local business should experience one 
of the most prosperous years in its history. 


EL PASO.—Wholesalers selling seasonable goods report 
an increase, while others report a small decline. Retail 
traders, including the instalment houses, are feeling the 
Summer decline in trade activity. 

Duties on exports to Mexico through El] Paso for the 
month of June show an increase of around $90,000. Bank 
clearings for the same month are $20,548,002, as compared 
with $20,131,182 for the same month of last year. The 
cotton crop, while reported to be from ten to twelve days 
late, is considered in a favorable condition, and a normal 
crop is anticipated. Collections are reported fair to slow. 


NEW ORLEANS.—There has been a slight improvement 
in wholesale trade in practically all lines. Retail business 
is quite active, and collections are reported as fair. The 
cotton market has been moderately active, showing a tend- 
ency to advance, due largely to unfavorable crop news from 
certain sections. There has been a good demand for refined 
sugar, and the general tone of the market has been strong. 

The growing cane crop, while a little late, is making good 
progress. The rice market has ruled quiet, though there 
has been a fair demand for the lower grade, with quotations 
practically unchanged. The new crop is reported to be in 
fine condition, and gives promise of being of good quality. 
Stocks and bonds have been quiet, though prices rule firm. 
Real estate is in good demand, and buildings operations 
continue active. 


Western States 


CHICAGO.—Improvement in a variety of lines was a 
feature of local business conditions for the week. The local 
furniture market reported a record opening attendance, and 
the biggest first week’s business placed since the market was 
organized, with no apparent let-down in the later orders. 
Building permits for the first nineteen days of the month 
showed a slight increase over the total for the like period 
of 1925, the respective totals being $14,266,740 and $14,023,- 
200. Figures of the County Recorder’s office indicate a 
better activity in the real estate market. 

Retail store trade has shown the retarding effects of a 
hot spell, but is of fair volume for the season. The whole- 
sale dry goods houses report an increase in orders placed, 
current distribution, and customers, with collections not 
quite so good. Local wholesale millinery houses are ex- 
periencing the best business in several years. The first rail 
car-loading report of a Western road for the week of July 17 
showed a substantial increase over the report for the like 
pericd last year. 

The packing industry finds beef trade fair in volume, 
and pork about holding its own. Export business has shown 
some improvement, but collections, as in wholesale dry goods 
lines, are not so good. This showing was attributed by one 
house to the unsettled banking conditions in Georgia and 
Florida. Money continues steady. 

Small receipts of cattle on both Monday and Tuesday 
caused advances of from 20c. to 50c. for most grades during 
the two days. Hogs were strong on Monday, with gains of 
from 10c. to 25c., but failed to do much more than hold their 
own in the days following. The hide trade was quiet, but 
steady, with the best demand appearing for country lights. 
The hot weather sent butter fractionally higher on the local 
mercantile exchange, while the egg trade was featureless 
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and dull. The building material market was slower, while 
the hot spell left both wholesale and retail coal trade at a 
minimum, 


CINCINNATI,—Conditiens in general trade were not 
changed noticeably during the week. While normally quiet 
at this season, the lull is no more pronounced than usual. 
Favorable weather, coupled with the stimulus of special 
sales, has aided the retail movement of seasonal conimodities, 
and department stores report that sales during July show 
an increase of 5 to 10 per cent. over the total for the same 
month last year. Small retailers have not shared propor- 
tionately in this increase, and complaints of slow business 
among this class of trade are not infrequent. Growing firm- 
ness of values in cotton goods has reacted favorably in the 
dry goods market, and orders for near-future requirements 
are more readily placed. 

Industrial operations show some diminution of activity, 
but construction work is sufficiently large to keep the build- 
ing trades well employed. Eiectrical equipment and factory 
supplies are in slow request, contrasted with building ma- 
terials which are moving quite actively, and prices are in- 
clined to firmness. Demand for lumber is sporadic, a good 
week being followed by one of slow business, and prices 
follow closely the current demand. 


CLEVELAND.—tThe general level of business activity, 
since the beginning of the second half of the current year, 
has been quite near the volume prevailing for the same 
season a year ago. Some lines have failed to keep up with 
the even trend, and others have failed to -ustain the activity 
displayed earlier in the present year. But, on the other hand, 
some lines have increased quite materially. There is evi- 
dence of marked stability in prices in practically al! com- 
modity lines. The reaction feared by some, especially in the 
basic industries, has not developed, and the metal industries, 
building operations and transportation activity are in fairly 
good condition. Steel has shown more activity, and buying 
has been fairly brisk in the face of advanced quotations on 
bars and structural work. 

The electrical trade is active, and there is favorable de- 
mand for machinery, tools and heavy hardware. Wearing 
apparel, as a rule, has held its own. Some increase is re- 
ported in shoes, dry goods, paints, oils and leather. Manu- 
facturers doing a foreign trade advise that orders from that 
source have been more encouraging during the past month 
or so. Trade reports from the agricultural districts indicate 
that general conditions are quite satisfactory. Indications 
in this section are that the season’s crop will be good. The 
grocery and provision market is in a normal state, and 
prices are quite steady. Collections in this region are show- 
ing improvement. 

TOLEDO.—General trade conditions are quite favorable, 
with the beginning of the last half of the year starting out 
with improved sentiment. Bank statements show a rather 
large increase in deposits, and a very favorable money situ- 
ation. The crop outlook is generally quite good. 

Aside from some seasonable exceptions, manufacturing 
has shown increased activity. The automobile industry con- 
tinues to flourish. Tire sales have responded to recent price 
reductions, and automobile accessory lines are more active. 
Industrial building is in fair volume, but other real estate 
activities have declined, Summer sales are being patronized 
in fair volume. 

DETROIT.—Under the stimulation of favorable weather 
conditions, general retail trade demand has picked up ma- 
terially, more particularly in vacation and seasonable mer- 
chandise, all of which has moved sluggishly up to this time. 
Merchants are expecting a more normal turnover than for 
some time, and efforts are being made to reduce accum- 
ulated stocks through special sales. Trade conditions, as a 
whole, are marked by conservatism, and wholesalers and 
jobbers report their customers buying close, and unwilling 
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to extend to any great measure in futures, preferring to 
confine their purchases so far as possible to a spot need basis. 

Operations in factory quarters have been curtailed to some 
extent by necessary inventory operations, and working 
forces have been reduced considerably in consequence. Build- 
ing and construction operations have not reached the ex- 
pected volume, although there is a substantial volume of 
work going on, and some large contracts let or about to be 
given out, which will tend to increase activity in this field. 
Labor difficulties thus far have not assumed any particularly 
extensive proportions, and in certain lines only have they 
proved a hampering factor. 

MILWAUKEE.—Business is holding up very well and the 
expressions and indications for the future are favorable. 
Employment reports, both locally and from industrial cen- 
ters of the State, indicate that factories are active and 
labor employed quite steadily. Declines in industry, and 
there are not many, are easily offset by demand in outside 
construction and road building and farm labor. Building 
activities continue in undiminished form, both in this city 
and in the ten largest cities of the State. Reports for the 
first six months show that real estate activities indicate a 
good gain over those of last year, both in amount and in 
number of transactions. The report from important indus- 
trial concerns throughout the State are particularly 
favorable. 

Metal trades are running very well. This applies to auto- 
mobiles, including parts, and also to agricultural implement 
manufacturers. A favorable feature has been improved 
reports in textiles, including knit goods, and in this line 
more favorable expressions as to the future are heard. 
Retail business, which suffered from unseasonable weather, 
is coming along pretty good, and dealers are looking forward 
to an increased Fall trade. Reports from agricultural sec- 
tions, on the whole, are favorable, although there is damage 
in some sections, owing to a drouth, and corn particularly 
appears to be affected. 


INDIANAPOLIS.—Automobile business in all of its 
branches, manufacturing, retailing and automobile parts, 
continues to show activity, and the conditions in this indus- 
try are favorably commented upon. Weather conditions are 
favorable to the farmers for this year’s crop, and there is 
a better feeling generally in jobbing and retail trade. Busi- 
ness in general is about normal in volume, but requires extra 
efforts and more expense, and the margins, in certain lines, 
are considerably reduced. The furniture manufacturing 
business has not been entirely satisfactory, but shows some 
evidence of improvement. The coal industry continues to 
be in a more or less uncertain state. Money is easy and 
rates are firm, ranging from 5% to 6 per cent. Collections 
have been inclined to be slow, but are now showing up 
better. 


(Continued on page &) 





Record of Week’s Failures 

HE number of failures in the United States this week 
only slightly exceeds the total for last week, 359 defaults 
comparing with 354 in the earlier period. A considerably 
more favorable showing is made than was the case a year 
ago, when 426 insolvencies were reported to R. G. DuN & Co. 
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Production 
Advance in Boxboard 


PAPER BOX makers seem to be in a good position, so far 

as orders are concerned, many having more business on 
their books than usual at this time of the year. Most facto- 
ries are operating close to capacity, and, as demand is 
getting heavier and the canning season is on, a further 
increase in production during the next thirty days is antici- 
pated, according to special reports to DUN’s REVIEW. Pro- 
ducers of boxboard for the manufacture of folding and 
set-up boxes and paper cans find that sales show a good 
increase over the total for the first six months of last year, 
although buying is chiefly for immediate needs. Output of 
corrugated fiber shipping containers also discloses an appre- 
ciable gain. While this industry has felt the general ham- 
pering of distribution caused by the backward Spring and the 
existing conservative buying policy, boxes and containers for 
standard and staple usage have moved freely, and business, 
as a whole, is ahead of the total for the comparative period 
of 1925. 


BOSTON.—The first four months of the year were active 
in the paper box trade, but May was dull. Current sales are 
increasing, and manufacturers have sold to date slightly 
more than they did last year for the same period. Dealers 
in boxboard are slightly ahead on sales for the year to date. 

There has net been much change in the price of boxboard 
during the past three years, though there have been seasonal 
fluctuations. Recently prices have advanced from 5 to 10 
per cent. Price changes of the raw materials are being 
absorbed by the manufacturers. Collections run from fair 
to good, with not much change in this respect. The largest 
demand for the Fall comes from the confectionery trade, 
and those who depend on the holiday trade. It is the gen- 
eral expectation that an increasing business will develop 
as this season approaches. 


PHILADELPHIA.—There has been some improvement 
in the demand for paper boxes, the average gain in sales 
being placed at 10 per cent. Current demand is slightly 
stronger than it was at this time last year. During the 
balance of the year, it is expected that movement of paper 
boxes will be large, with the supply toward the end of the 
year, during the strong holiday pull, running behind demand. 
Prices until recently have been rather weak, but by reason 
of advances in the raw material markets, it is thought that 
this situaton will improve materally as the Fall months are 
approached. It is expected that increasing prices will apply 
on paper boxes through the remaining months of the year. 


ST. LOUIS.—The paper box makers in this section seem 
to be in good shape, as far as orders go, many having more 
business on their books than usual at this time of the year. 
As demand is getting heavier, and the canning season is on, 
a further increase in production is anticipated during the 
next thirty days. Manufacturers of folding boxes and 
cartons are recording about the same volume of business 
as they did a year ago, but many orders from patent medi- 
cine companies are being held up, on account of the Gov- 
ernment having made changes in the wording of the printed 
matter that appears on them. Production of corrugated 
fiber shipping containers shows an appreciable increase 
since the first of January, as compared with that for the 
same months last year. 

Producers of boxboard for the manufacture of folding, 
set-up boxes and paper cans find that tonnage shows a good 
increase over the total for the first six months of last year, 
aithough buying is chiefly for immediate needs. Prices now 
are a little lower than they were a year ago, but the under- 
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SOME INCREASE IN SALES OF PAPER BOXES 


Slight 
Quotations Reported 


tone of the market is strong. Seasonal demand shows such 
a marked improvement that advances are to be expected. 
In fact, higher prices are anticipated during the next two 
months, and gradual increases from then on until Winter, 
as the heavy buying for rush shipments generally starts 
early in the Fall. With favorable crop conditions, an 
increased demand is expected during the next few months. 


BALTIMORE.—Manufacturers of paper boxes report 
that the turnover for the first half of the current year was 
slightly in excess of that for the corresponding 1925 period, 
Keen competitive conditions, however, have precluded any 
price advances to improve net returns on invested capital 
and margins of profit continue to be narrow and rather 
unsatisfactory. This is an off season of the year and most 
factories are operating on a 60 per cent. basis, although in 
a few exceptional cases operations are close to capacity. 
Owing to the fact that there are no standardized sizes in the 
industry, it is practically impossible to carry any accumu- 
lated inventories of the finished product, and running is 
governed largely by booked orders, mostly from regular 
customers. 

Due to the prolonged depression in the textile industry, 
and the unsatisfactory condition of the shoe trade, business 
from these two sources has been below normal, and there 
is only a fair demand from candy and chocolate products 
houses. Consumers are still disinclined to purchase beyond 
immediate requirements and thus far there has been but 
little advance Fall buying. Most local manufacturers turn 
out set-up boxes, and the folding-box division of the industry 
is of minor importance here. Producers are carrying about 
normal raw stocks at this season, and it is said that mill 
shipments are prompt, which fact, coupled with the high 
efficiency of the carriers, insures speedy delivery. 

The price situation has not undergone any consequential 
changes since early in the year. In February, there was a 
10 per cent. increase in box board quotations, but early in 
the Summer prices usually ease off, and current qutations 
are on a par with those obtaining before the February rise. 
There are many qualities of box board used here, and the 
average price today is said to be about $40 per ton. Minor 
materials, such as lining and glazed papers, tape, glues, 
pastes, ete., continue unchanged. 

Collections generally range from poor to fair, as they 
are never especially prompt at this time of the year. Trade 
authorities say that it is premature to predict with confi- 
dence the fall outlook, but prospects seem to be favorable, 
inasmuch as underlying conditions of the industry are 
undoubtedly sound. 


ATLANTA.—Sales of paper boxes in this district are 
slightly ahead of the total for the first six months of 1925. 
In many cases the gain runs as high as 12% per cent. 
Prices, as a whole, are slightly under last year’s quotations, 
but are firm at present, and slight advances in board would 
not be surprising in October and November. Orders booked 
ahead are of satisfactory proportions, and with ordinary 
F'all crop conditions, business should be fully up to normal. 
Collections are fairly good. 


CHICAGO.—Production of paper boxes, folding boxes 
and cartons in this district has been on the increase during 
the first six months of this year. In many instances sales 
show an increase of 30 per cent. over those for the same 
period of 1925. Prices are a trifle lower than they were in 
1925, due principally to lower boxboard costs, boxboard 
being the principal raw stock of folding box manufacturing. 
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An increase of boxboard costs is expected; in fact, some mills 
already have instituted a $2.50 per ton advance. 

With the advent of the Fall season, demand for folding 
boxes will increase, and the increased cost of boxboard will 
be reflected doubtless in the selling prices of folding boxes. 
The industry as a whole still is over-equipped, and the 
increased demand the coming Fall and Winter, it is the 
general opinion of the trade, will not tax the capacity of 
the industry. Collections are much slower than they were 
af this time a year ago. 


CINCINNATI.—The current period in the paper box 
industry is seasonaly quiet, and this condition at present is 
genera] throughout the trade. Following a reduction in 
volume, as the result of the backward Spring, business 
improved perceptibly during May and June, but this activity 
was brief and inquiries for Fall have not developed, as yet, 
to any marked extent. Plants are operating anywhere from 
60 to 75 per cent. of capacity. Output is aligned closely to 
current demand, and competitive conditions have held prices 
relatively to low levels. 

Paper board is about 2 per cent. lower than it was a year 
ago and near 10 per cent. below the price existing during 
the forepart of the year. Shoe box trade is showing 
improvement, and is slightly more active than other branches 
of the industry. These plants are operating full time, with 
reduced forces, and are maintaining about 80 per cent. 
capacity production. Prospects for Fall are favorable, with 
any change in price expected to be upward. 

DETROIT .—The paper box industry, like other lines, has 
felt the general hampering of trade, due chiefly to weather 
conditions, and the existing conservative buying policy ap- 
parent. Certain lines of paper boxes and containers for 
standard and staple usage have moved freely, this trade and 
demand being more or less regular, while other lines of this 
commodity have been sluggish. 

Manufacturers have been busy on Fall and Winter orders, 
holiday packages, etc., and a fairly good turnover is in 
prospect. There has been no substantial fluctuations in 
prices, which have held firm. Collections have been reason- 
ably good, considering the situation, as a whole, with 
accounts being scanned closely. 


MINNEAPOLIS.—Local wholesalers and manufacturers 
report that the volume of sales for the last four months is 
approximately 15 per cent. below that of the corresponding 
months last year. Buying has been very light since the first 
of the year, and stocks continue low throughout the North- 
west. The demand from country merchants has recently 
increased slightly, and merchants anticipate a fair amount 
of business from now on. Prices remain about the same as 
they were last year, and are not likely to vary during the 
next few months. Collections are fair to good. 


SAN FRANCISCO.—Stocks of the better grades of paper 
have increased somewhat, local jobbers having taken advan- 
tage of more favorable prices. Cheaper grades and news- 
print are in good demand, prices being unchanged or lower. 
Manufacturers of cartons, envelopes and boxes have in- 
creased their output this year, as there has been a good 
demand both locally and for export. 


SEATTLE.—Paper boxboard production during the first 
half of this year has been approximately 35 to 40 per cent. 
below the record made for the like period of 1925. There 
has been a price decline of about 12% per cent. While the 
industry is not operating at more than 80 to 85 per cent. 
capacity now, this is ordinarily the dull season. However, 
there was no dull season during the midyear of 1925, and 
by comparison the industry shows a. decline. 

Orders for mills are on hand for about four weeks’ run- 
ning at the present rate of production. The producing 
Capacity of the district has been increased this year by 25 
per cent, through the addition of new units and mills. The 
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trade is optimistic for the last half of the year’s business, 
but it is not expected that it will show an advance over 
that for the first half of this year, or over the record for 


the last half of 1925. The general volume of business of 
this section is a governing factor in the boxboard trade, and 
preparations are not being made for an increased output. 


PORTLAND.—Paper box manufacturers have had a 
prosperous season, with sales in the first half of the year 
showing increases ranging from 25 to 35 per cent. over 
those for the same period of last year. Territory served by 
local plants covers the entire Pacific Northwest, while sales 
of specialties have been made as far east as Missouri River 
points, and also in Southern California. Although this is 
the quiet time of year in the paper box trade, manufacturers 
and distributors anticipate an active Fall business, as good 
or better than that of last year. With raw material values 
about stable, box prices are holding reasonably steady. 





GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


ST. PAUL.—The current season is given to filling-in on 
seasonable merchandise and shipping of Fall and country 
advanced orders. The past week in most lines, such as dry 
goods, men’s furnishings, hats and caps was better than the 
record for the several preceding weeks. For the Summer 
season, sales are running behind about 5 per cent. Ad- 
vanced orders are not equal to those of last year, and a 
considerable re-ordering is expected, but continued hot 
weather is necessary. 

In hardware and butcher supplies, the volume during the 
past week or two has decreased slightly, but for the season 
it is a little ahead, and in drugs, chemicals and oils sales are 
just about the same as those of last year. From certain 
sections, favorable crop conditions are reported, while others 
are to the effect that lack of moisture has destroyed all pros- 
pects for the year. There are some hopes, however, that the 
territory, as a whole, still may produce an average general 
crop. Collections are reported as satisfactory. 


KANSAS CITY .—With cooler weather the past week or 
two, the volume of trade has fallen slightly, but stocks are 
at a conservative level. Collections have been getting better, 
and Fall prospects still are regarded as very good. The 
Kansas wheat crop has been exceeding expectations, and to 
the north, stand is heavy and prices are favorable. Corn 
has experienced some dry weather, but a large part of the 
territory has been recently visited by heavy rains, which 
have been beneficial. 

Car-lot receipts of wheat last week were 4,600, as against 
1,600 for the same week last year. Flour trade was quiet, 
the only buying done being for nearby requirements, with 
prices a trifle higher. Beef trade was slow during the week, 
and heavy receipts of cattle expected did not materialize, 
because of heavy rains and a drop in prices. Pork products 
moved somewhat slowly, and the hog market was irregular. 
Packers stayed out of the market for a day or two, which 
caused a decline, but the week closed fairly steady. Most 
wholesalers report volume about the average for this season, 
although all believe that Fall business will be somewhat 
heavier than it was last year. 


OMAHA.—There has been no important change in busi- 
ness conditions in this territory during the past thirty days. 
At present, there is the usual midsummer quietness, stim- 
ulated only by the clearance sales of retailers. Building 
construction for the entire State is about equal in volume 
to that of a year ago, with one of two towns showing a 
reduction. Some classes of building material are in less 
demand, and prices are weakening. Money conditions con- 
tinue easy, though collections are still slow. They are not 


(Continued on page 14) 











10 
TIME MONEY DEMAND INCREASES 





Banks Apparently Reluctant to Place Large 
Amounts of Funds Over Extended Periods 
A MIXED trend existed in the money market most cf this 
“ week, with call loans easy and time funds in demand at 
firm Time loans continued to be made at 4% per 
cent. for the nearer maturities, and a shade above that 
The demand fer these 
the banks apparently were reluctant 


rates. 
figure for six months and longer. 
funds was active, and 
to place large amounts 
approaching heavy demands for crop-moving purposes and 
the commercial expansion which is predicted for the Autumn 
months. Call money ruled at 4 per cent. most of the week, 
and funds were plentiful, with outside accommodations 
available at 3% per cent. Commercial paper ruled at 4 per 
cent. for the best names, four to six months, and at 4% to 
4% per cent. for other names. 

The French franc dominated the foreign exchange market, 
which was featured by excited trading and wide fluctuations 
in rates. The franc broke severely the first two days of the 
week, reaching its lowest point in history on Tuesday, at 
1.93%c. The general unsettlement of the French political 
and financial situation was responsible for world-wide sell- 
ing. On Wednesday, official support of the franc caused a 
rally, which was continued on Thursday. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


over extended periods, in view of the 







Sat. Mon. Tues. Wed. Thurs. 
Sterling, checks... 4.86 1.8675 4.86 4.85% 4.8518 
Sterling, cables... 4.86) ; 4.86% 4.8014 4.86y' 
Paris, checks..... 2.42} 1.95 2.11 2.24 
Paris, cables..... 2.42 1.¢ 
Berlin, checks.... 23.79 23. 
Berlin, cables..... 23.82 23.8 
Antwerp, checks.. 2.43 2. 
Antwerp. cables.. 2.44 2 
Lire, checks...... 3.40 2. 
Lire, cables...... 3.41 8. 
Swiss, checks. 19.36 
Swiss, cables..... 19.37 
Guilders, checks.. 40.18 
Guilders, cables... 40.20 
Pesetas, checks... 15.80 
Pesetas, cables. 15.82 
Denmark, checks.. 26.47 
Denmark, cables.. 8.51 
Sweden, checks... 26.76 
Sweden, cables... 926.80 
Norway, checks. . 21.90 
Norway, cables... 91.94 
Greece, checks... 1,21 
Greece, cables... . 1,291 
Portugal, checks.. 5.20 
Portugal, cables. . 5. 
Montreal, demand. 100.12 
Argentina, demand 40.68 
Brazil, demand... 15.75 
Uruguay, demand. 101.00 
Chili, demand... 12.05 








Silver Movement and Prices.—pritish exports of silver 
bullion for this year up to July 7, according to Pixley & 
Abell, of London, were £3,627,781, of which £3,388,531 went to India 
and £239,250 to China. For the corresponding period in 1925, exports 
were £2,724,495, of which £2,647,850 went to India and £76,645 to 
China. Daily prices (per ounce) of bar silver in the London and 
New York markets during the current week follow: 


Messrs. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London, pence... 298 29% 295% 29% 2914 20te 
New York, cents. 64% 64% 64% €4'4 644 64% 





Larger Volume of Bank Clearings 
SUBSTANTIAL gain in bank clearings cecurred this 
week, leading cities of the United States reporting an 

aggregate of $8,916,407,000. This is 6.8 per cent. more 
than the amount for the corresponding week of 1925, there 
being an increase of 7.7 per cent. at New York City and 
one of 5.8 per cent. at the outside centers. The New York 
City clearings total $5,255,000,000, and those at the other 
cities included in the statement $3,661,407,000. Gains at 
individual centers are considerably in the majority, the 
largest expansion being 18.3 per cent. at Boston. 

Figures for the week and average daily bank clearings 
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for July to date, and for preceding months, are coi 
herewith for three years. 
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Week Week Per Week 
July 22, 1928 July 23, 1925 Cent July —4, 1994 
BON. 505 o0:0.0' $531,361,000 $449,967,000 +18.3 $374.971,000 
Philadelphia ... 577,000,000 526,000,000 + 3.8 182.000,009 
Baltimore ..... 104.869,000 96,336,000 + 8.9 1,913,000 
Pittsburgh ..... 184,071,000 174 + 5.5 020,000 
Buffalo ....... 53,722,000 5b, — 2.6 "99,000 
Chicago ....... 37 1,1 670,8 + 0.4 02,000 
Detroit .. ‘ 192,170,000 — 0.5 59,000 
Cleveland ..... 134,855,000 130,508,000 + 3.4 176,000 
Cincinnati ..... 83,200,000 78,013,000 + 6.6 66, 765,000 
eS Re 150,400,000 144,400,000 + 4.2 700,000 
Kansas City.... 158.000.0000 146,900,000 + 7.6 - 
ee 39,686,000 42,283,000 — 6.! 
Minneapolis .... 78,880,000 77,701,000 + 1.5 
Richmond ...... 47,060,000 51,590,000 — 8.8 
pa acer 26.000 62,770,000 —12.0 
Louisville ..... 18,000 32,859,000 + 9.1 
New Orleans *54,000,000 51,976,000 on 05 
i ar 46,506,000 43.408,000 + 7.1 682,000 
San Francisco. . 194,900,000 182,800,000 + 6.0 150,600,000 
Los Angeles.... 184,058,000 149,129,000 + 2.3 12 9 
FOPUGnG «2... 40,925,000 39,088,000 + 4.6 
SORENESS: se -00%5 2 41,580,000 40,847,000 + 7.6 
Total ....... $%3.661,407,000 $3,470,264,000 + 5.8 $2,966.299,000 
5,255,000,000 4,881,000,000 + 7.7 4,400,000.000 
New York...... —_-—_—_——_  -——_---- —-—— --—- ——— 
Total All. $8,916,407,000 $8,351,264.000 + 6.8 $7,266,299,000 
Average Daily *Estimated 
July to date...... $1,550,753,000 $1,557,175,000 — 4.1 $1,348,760,000 
re 1,525,340,000 1,501,414,000 + 1.6 1,2818,799,000 
May... 1,524,724,000 1,513,480,000 + 0.7 1.2 
eee 1,578,350,000 1,430,130,000 +10.4 
on es 1,622,835,000 1,459,225,000 +11.2 1 a, 
February ...... 1,586,124,000 1,531,680,000 + 3.6 1,307,910,000 
danmary ....... 1,724,677,000  1,598,850,000 + 7.8  1,298.715,000 





Money Conditions Elsewhere 


Boston.—The money market is somewhat easier. The call rate on 
prime collateral is now 4% per cent., though considerable money still 
is being loaned to brokers at 5 per cent. The Federal Reserve ratio 
new is 79.6 per cent., having advanced during the week from 70 per 
cent. There has been a decrease in Federal Reserve note circulation 
of $2,500,000. The total reserve has increased $5,300,000, and bills 
discounted decreased $2,600,000. The bond market is slow, and 
commercial paper is rather quiet. The rate is unusually steady at 
present, with 4 per cent. ruling, and less desirable names bringing 
4% per cent. The acceptances of prime eligible banks are quoted for 
sixty days at 334 and 3% per cent.; for six months, 3% and 35% 
per cent. 


St. Louis.—There continues to be a further slight increase in 
demand for funds from commercial and industrial sources, also 
further demands for financing agricultural demands. There is a small 
amount of commercial paper going at 3% per cent., but this is on 
the choicest names. The greater portion is quoted at 4 to 4% per 
cent. Demand is good, but supply is limited. Other forms of accom- 
modation range from 5 to 6 per cent. 


Atlanta.—There has been no material change in money conditions 
in this district during the week, nor in the interest rates charged by 
the larger financial institutions, notwithstanding the considerable 
number of country banks of limited capital that have been closed 
during the last ten days. In most cases, this was done to conserve 
assets and protect interests of depositors. The suspension of the 
majority of these banks is attributable to the failure of the Bankers’ 
Trust Company, which had, for years, acted as their fiscal agent. In 
official circles, opinion prevails that a number of these closed banks 
will be able to reopen for business as soon as their affairs can be 
cleared up and new connections establisbed. Local banks show some 
increase in deposits, both in amount and number of accounts. 


Chicago.—Money is steady, with a small volume of very choice 
commercial paper going at 3%4 per cent. The ruling quotations, how- 
ever, are 4 to 414 per cent., with over-the-counter loans 4% to 5% 
per cent. Loans on collateral are 41%4 to 5% per cent. Local bankers 
expect a good demand for money for the next few weeks, with a p »ssi- 
ble slight easing, as the money required for moving the Winter wheat 
erop filters back into the market. 


Kansas City.—There has been a normal seasonal demand for money 
at local institutions, with plenty of loanable funds at the same rates 
that have been prevailing for some time, that is, 5 to 6 per cent. 
Demand deposits have kept favorable, the ratio being proportionate 
with loans, so that conditions are sound. The Federal Reserve Bank 
locally and its branches, according to reports last week, increased its 
two millions. This item is about two and a half times 
the amount at which it stood a year ago, but member bank deposits 
increased proportionately. Due to crop demands, investment buying 
by banks has been decreasing moderately. Exchanges through the 
local clearing house for the past week were $170,000,000, an increase 
of 5 per cent. over the total for the same week a year ago. 


loans over 


Minneapolis —No change was noted in local money conditions 
during the week. Deposits continue heavy, but demand for loans is 
only fair. Rates for all classes of loans are quoted at 4% to 5% 
per cent. Very choice commercial paper is quoted at 3% per cent, 
with the bulk moving at 4 to 4% per cent. 
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STEEL BUSINESS HOLDING WELL 


Conditions are More Favorable than is Usual 
at this Period of Year 


OR the midsummer period, the steel industry is doing 

quite well and production this week averages 75 per cent. 
of capacity, notwithstanding some irregular finishing sched- 
ules at certain plants and the hindrance of extremely hot 
weather. In the Mahoning Valley, both ingot production 
and finishing capacity have shown a moderate increase, par- 
ticularly active departments being line pipe, tubular goods 
and tin plate. Sheets remain a trifle spotty; for other 
descriptions, plates are probably the weakest, though wire 
goods and nails are being bought on a hand-to-mouth basis. 
That line lacks the stimulus of accumulated bookings. 
Stocks with jobbers, however, have been reduced in prac- 
tically all finished and semi-finished materials; current buy- 
ing seems to be mainly for consumption, and the outlook is 
regarded with more confidence. Prices, on the whole, are 
steady, with little change. Sheet quotations have not been 
fully stabilized, with the lighter gauges at a disadvantage. 
In specially rolled products, such as strip steel, mills still 
show more or less keenness in competition. 

Pig iron has not regained any strength, and the scrap 
market at Chicago appears to be slightly weaker. Basic pig 
iron at Valley furnaces is quoted at $17.50, and Bessemer 
at $18.50 and $19. Heavy melting steel scrap has ranged 
around $17, Pittsburgh district, dealers showing some in- 
terest in covering their commitments. Chicago prices are 
off about 25c. per ton. Connellsville fuel shows no special 
change, a moderate movement taking up the spot tonnages 
offered, and the furnace grade is available at around $2.75, 
at oven. Output is not heavy. For domestic use, surplus 
by-product coke is entering local markets. Foundry coke 
is quoted at $4 to $4.50. Merchant steel bars rule at $2 
and $2.10, Pittsburgh; iron bars at $3, Pittsburgh; plates 
at $1.90, Pittsburgh; structural shapes at $2 and $2.10, 
Pittsburgh; and black sheets, No. 28, at $3.10, Pittsburgh. 





Other Iron and Steel Markets 


Philadelphia.—Business conditions kave been good. Bars, plates 
and sheets are moving at a fair rate, and a further increase in 
demand is expected in the next few weeks. The builders have been 
ordering structural steel more freely, and this is understood to be 
the case generally in the East. 

Chicago.—New buying in the heavier lines of steel is in much 
better volume than it was a year ago at this time, and is about equal 
to that of last month. The market interest, however, is centered in 
the prospective size of the railroad car and rail buying for Fall. 
There are reports that half a dozen Western carriers will be in the 
market in September and October, although only one has placed 1927 
tonnage thus far. Bar consumers are specifying liberally on contracts 
with Western mills, as are the railroads with the Western rail pro- 
ducers. The leading producer is rolling about 16,000 tons a day, 
and is catching up on order books. The pressure for delivery is less 
marked. Tank builders, building and the automotive industry are 
in the market for good,tonnages of steel, with no indication of an 
immediate slump. Prices are fairly steady, with reports of shading 
on pig iron and of bars, shapes and plates to car builders. The 
ruling prices, however, show no change. Quotations at the beginning 
of the week were: Pig iron, $21; hard steel bars, $1.90 and $2; 
soft steel bars, $2.10; and shapes and plates, $2.10. 





Business in Footwear Expands.—Business in footwear 


has been expanding of late, and manufacturers in about all sections 
er tter supplied with orders than for a long time. Trading in 
Women’s goods continues more satisfactory than that in men’s shoes, 
and a pronounced gain is shown in women’s welt shoes. This is 
causing increased activity in various centers where this class of 
footwear is produced. Competition in men’s shoes, especially in the 
lower grades, continues very keen, and such lines as are made to 
retail for $5 and less are being sold on a very small margin of profit. 
The prediction is being made that the next run in men’s shoes will 
Sec heavy brogues back to quite an extent, in place of lightweight 


Shovs, and that colors will be somewhat darker in shade. 
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REVIEW 
SHARP ADVANCE IN HIDE MARKET 


At Still Higher Prices for Packer Stock, How- 
ever, Trading is Limited 

HICAGO packer hides have advanced sharply, but at last 
top prices paid only limited quantities were sold. At 
further increases named by sellers, buyers have apparently 
withdrawn from the market. Native steers, which only a 
fortnight ago were selling at 13%4c., are now up to 15c., and 
other varieties-are at least 1c. higher than a while ago. 
Heavy native cows last sold at 13%c., and light native cows 
at 14c. There are bids in Chicago on branded descriptions 
at 18c. for Colorados and light Texas, also branded cows, 
and 13'%c. for butt brands and heavy Texas. Packers are 
endeavoring to top these figures by at least %c. 

Country hides have naturally reflected the sharp advance 
in the packer market, with extremes variously quoted from 
13%e. to 14%c. for light average lots, according to sections 
and percentage of grubs, etc. Buff weights of 45 to 60 
pounds have sold at 10%c., with 11c. since asked, but heavy 
hides continue slow and only one car of these has been re- 
ported sold at a price of 9¥%c. 

Higher prices here have naturally tended to stiffen the 
market on foreign hides, and sales of Argentine frigorifico 
steers have been made at the advanced price of 15c. Latin- 
American dry hides are rather quiet, but firm on a basis of 
22%c. for interior district Columbians and 19%c. for 
Orinocos. 

Calfskins are in a firm position, owing to large clearance 
transactions lately made, both East and West, and consider- 
able quantities of European skins have also been taken by 
tanners here. New York City skins have been sold up to 
$1.60 to $1.62%, $1.95 to $2 and $2.55 for the three weights, 
while Chicago packer skins have been reported sold at 1914c, 
and Chicago city’s at 18c. Kips are also stronger and higher. 





Further Gain in Leather Trade 
RADING in most lines of leather is improving. Sole 
leather is perhaps selling in a larger way than is upper 

stock. More backs are being sold to both sole cutters and shoe 
manufacturers, but there are no indications of higher prices 
being obtained, notwithstanding a rapidly advancing hide 
market. Various lots of old leather, mostly carried by 
packers, have still to be moved to entirely clear the market 
of this old stock. Sales of backs in lots up to 10,000 each are 
noted, and it is known that one Eastern sole cutter alone 
contracted with one large tanner for 25,000. Desirable 
tannage light backs are in small supply. 

The principal feature of the offal market is the increased 
business in double oak rough shoulders, and the stronger 
tone that has developed in these. There are still large sup- 
plies of double shoulders on the market, but the bulk of the 
holdings comprise undesirable stock. Beside business in 
domestic tannages, some sizable quantities of English double 
shoulders have also been moved. One importer of these sold 
15,000, including one lot of 5,000 on a special body belt 
selection, on a basis of 40c., and the other 10,000 of a regular 
welting run on a 37c. selected basis. Choice-description, 
large, well-trimmed scoured oak heads are bringing 1éc., 
and good union heads 15c. Stocks of single shoulders have 
been materially diminished during the last few weeks, and 
large tanners are selling these for choice runs up to 33c. to 
34c. for oak. Best union shoulders are bringing 30c. for 
lights and 28c. for heavies in sizable quantities. No trading 
of account is reported here in bellies, as large local tanners 
are sold ahead on these, and have nothing of account to offer. 

Business in upper leathers is showing expansion, although 
many buyers are still confining their purchases to current 
wants. Trade in side upper in New York and Pennsylvania 
is better than it was a while ago. 
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BETTER DEMAND FOR TEXTILES 


Cotton and Woolen Goods More Active—Silks 
Steady—Burlaps Easier 

(THERE has been a better call for textile fabrics in primary 

markets, and a more confident tone prevails. Cotton 
goods sales in the gray state have reached a million pieces 
in the last couple of weeks. The inquiry for finished goods 
is gaining steadily. There have been better sales of light- 
weight men’s wear, and knit goods lines have been opened 
and are being placed under order at the mills. Burlap 
markets are easier, but a fair business has been done. Silks 
have been fairly steady, and sales for Fall have been in- 
creasing moderately. 

The increased movement was expected, and has been 
largely of a seasonal character. In general, the disposition 
is still manifested to make commitments with mills in a 
guarded way, few buyers being willing to lay down orders 
for long-term shipments. The mills are making stronger 
efforts to adjust their output to this form of ordering, and 
the attempt to keep down inventories is quite noticeable in 
many places. When the time comes that goods are really 
wanted for quick sale, it will be disclosed in many instances 
that less than normal supplies are in hand. The curtailment 
of production in mills has apparently been checked, but there 
is, as yet, little indication of any rush to resume operations 
in many divisions of the trade. 

Strikes in the garment trades continue, and there are 
threats of trouble in some divisions of the clothing trade. 
The Passaic troubles still drag along, but, even if they were 
ended, business is so light that only a few of the strikers 
could be supplied with steady work. On the whole, labor 
disturbances have been fewer than is customary in periods 
of depression. 





Details of Fabric Markets 

OTTON goods in the gray advanced %c. to ce. on fair- 

sized sales for deliveries carrying into September, and 
in a few cases running to the end of the year. Bleached 
muslins were advanced 4c. a yard. There has been more 
inquiry for outing flannels for Fall, and they are in light 
stock at the mills. Wash fabrics are being liquidated 
steadily, and both cotton and silk dresses at retail are ab- 
normally cheap. Demand for yarns has quickened in the 
last few days, and more numerous sales are reported. 

The openings of lightweight goods for men’s wear have 
attracted much attention, in consequence of the low prices 
named and the desire of clothing manufacturers to cover 
on special fabrics which they think are cheaper now than 
they may be later on. Business in Fall goods is slow. 

The best selling Fall silks are those of the better qualities, 
buyers finding less fault about paying what is asked for the 
highly-styled and costlier materiaJs than they do of the 
medium and low grades. The liquidation in silk dresses 
and fabrics at retail continues. 

More interest is developing in new rayon fabrics for 
Spring. For a time, it looked as if cotton manufacturers 
would not use the new fiber as freely as they did for the 
current season, but rayon manufacturers report a constantly 
growing business. 

Balbriggan prices were cut sharply by a few manufac- 
turers of knit underwear. Ladies’ goods of the plainer 


descriptions have also been priced very close for the new 
Competition from rayon knit goods and from nain- 
sook underwear has led some mills to make their new prices 
very close from the inception of a new season. 


season. 









New lines of knit underwear for Spring, 1927. 
prices ranging fully 10 per cent. lower. 
Some Southern mills are showing lightweight goods for the first time 
this season. 


are being opened at 
3uying has been moderate. 
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Co-operation in Textile Industry 


OVEMENTS are making progress rapidly to bring about 

a greater degree of co-operation in various textile ‘nits, 
The silk manufacturers of Paterson are holding meetings to 
form some sort of a co-operative association that will supply 
data on the state of trade, and give assistance and direction 
in production. Meetings have been held in Boston, Phila- 
delphia and New York to bring about the organization of a 
Wool Publicity Bureau, designed to be something along the 
lines of co-cperative effort being worked out in the cotton 
industry. 

The Committee of Ten appointed by the two large cotton 
manufacturing associations to formulate plans for a Textile 
Institute have reported this week, and the industry is now 
busy trying to work out the details of a new system of co- 
operation under the plans presented at a meeting of seventy- 
five leading manufacturers held here this week. The mer- 
chants handling cotton goods are proceeding along their own 
lines to improve the publicity accorded the trade, and to 
collect statistics of stocks, production and sales, some of 
which have already been reported through the medium of the 
Federal Reserve Bank at Washington to the Bureau of 
Commerce and Labor. 

Bankers are greatly interested in the new plans that are 
being worked out. They have contended for some time that 
the textile industry lacked proper organization in a statis- 
tical way and was behind many other industries in having 
facts in hand to induce regulation and control of output. 





Notes of Textile Markets 


Manufacturers of silk goods have been unwilling to follow advances 
in raw silk. and the Yokohama markets weakened after buying became 
light here at higher prices. 


There has been a fair spot business in floor coverings for August 
and early Fall sale purposes. Small mats and rugs in oval shapes 
have become very popular. 


Floor covering handlers are looking for a steady revival of business 
after the holidays, basing their anticipations upon increased inquiries 
in the last week or ten days. 


Cotton bag manufacturers have bought more than a quarter of a 
million pieces of goods for July-September delivery in the last two 
weeks and have been the largest operators on these lines. 


It is expected that the new jute yield will run between 10,500,000 
and 11,000,0000 bales, or nearly 2.000,000 bales in excess of the 
yield for this year. 


Prices named by the American Woolen Company on lightweight 
men’s wear brought forward a very satisfactory volume of business, 
and forced a revision of prices among other mills that had opened 
earlier and had been taking ordcrs quite freely. 


Flax supplies are more readily obtainable, but prices continue high. 
There is a steady restoration of linen goods to the place they formerly 
occupied before the war, when they were displaced by cottons. A 
substantial business has been done in trousering linens for future de- 
livery, many of the new goods being of a fancy weave. 


Cloth sales in the New York markets exceeded a million pieces in 
the last two weeks, the largest movement reported since last Sep- 
tember. The demand was broad, including duck for manufucturirg 


purposes, window shade fabrics, bag cloths, 
and many specialty fabrics. 


print cloths, sheetings 


Hesitation in the automobile production of the country is indicated 
by the slower trade in cotton goods and woolen goods supplies, and 
in the requests for deferred deliveries. Large transportatiop and 
building factors are not taking in duck as freely as they were in 
recent months, and there seems to be some hesitancy in that quarter. 


There is to be a general closing movement among many textile 
mills over the Fourth cf July period, due to the slack business offered 
for future delivery and the unwillingness of mills to accumulate 
stocks. Some of the larger carpet mills will close for ten days oF 
two weeks. 


Imports of cotton cloths through the customs districts of New 
York, Boston, Philadelphia, Chicago and San Francisco during the 
first six months of the current year amounted to 32,577,000 square 
yards, valued at $8,132,000, a decrease of about 50 per cent., com- 
pared with the total for the same period last year. 
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COTTON SHOWS FIRM UNDERTONE WHEAT TENDENCY IS DOWNWARD 


Reports of Rains Where Not Needed Have a 
Supporting Effect on Market 

T is natural to expect irregular price movements in cotton 

at this season, and during the current week the market 
was unstable. The main trend of the option list, however, 
was in an upward direction, though the net advance up to 
the close on Thursday was only moderate. The chief sup- 
porting factors were reports of rains in sections of the belt 
where they were not needed, and a more unfavorable official 
weekly weather summary than had been expected. The 
latter told of damage by pests, slowness of growth, and of 
some other adverse features, and encouraging phases in the 
crop situation were temporarily disregarded. Rains in 
Texas and in other parts of the Southwest where they were 
not wanted led to considerable speculative buying, while 
there also was a demand from trade interests. As a result, 
the October delivery rose to a point about $1 a bale above 
the closing price on the preceding Saturday, and smaller 
gains were made by the more distant months. Conflicting 
advices on the crop situation were issued, but the average of 
seven private condition estimates was 72.3, and the average 
forecast of the crop 15,150,000 bales. It was the opinion 
in some quarters that the crop situation, as a whole, has 
improved since the data for those reports was gathered. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee 17.20 17:37 17.25 17.46 17.89 17.49 
Dec. .cccccece 17.29 17.17 17.25 17.35 17.26 17.40 
JOD. wcccccsee 17.81 17.22 3E.27 17.40 17.31 17.46 
March ....... 17.49 17.38 17.46 17.50 17.53 17.63 
BBY ..<cccccvcces 17.65 17.58 17.65 17.76 17.69 17.80 


SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
July 16 July i7 July 19 July 20 July 21 July 22 





, cents..... 18.24 18.31 18.13 1§.31 18.34 18.31 
oad a". +ieeve 18.55 18.55 18.40 18.50 18.80 18.75 
Savannah, cents......-. 15.03 18.09 17.92 18.02 18.22 18.14 
Galveston, cents......- 18.05 18.05 17.95 12.00 18.2 18.10 
Memphis, cents......-- 17.75 17.75 17.50 17.50 17.50 17.50 
Norfolk, cents......-.- 17.88 17.88 17.88 17.88 18.13 18.00 
Augusta, cents.....---- 18.0€ 18.13 18.00 18.06 1§.25 18.19 
Houston, cents......... 18.00 18.05 17.90 17.95 18.15 18.05 
Little Rock, cents..... ia.t6 38.10 17.75 17.75 17.90 17.90 
St. Louis, cents....... 17.73 17.75 17.75 17.50 17.50 17.50 
Dallas. cents.......... 17.80 17.95 17.80 17.75 17.95 17.90 
Philadelphia, cents..... 18.30 18.80 18.80 18.80 18.75 19.05 





Trade at Portland, Ore. 


PORTLAND.—Retail business is of the usual midsummer 
character, with seasonal merchandise moving in good 
volume. Jobbing trade is fair, and prospects for the Fall 
months are generally encouraging. The employment situa- 
tion is normal for this time of year. Gains have been shown in 
farm work, highway and railroad construction and the fruit 
canning industry. Declines marked the logging industry 
and many camps in both the fir and pine districts are closed, 
because of the fire hazard. Hundreds of automobile tourists 
are moving from district to district as work demands. 

Arrival of canned salmon from points in Alaska has be- 
gun, but the movement is not general. Reports from the 
canning districts are meager. Central Alaska reports the 
arrival of fish in fair numbers. It is estimated that it will 
be at least two weeks more before any definite information 
on the pack of the Territory will be available. Summer sales 
are beginning to feature the retail district. Shoe concerns 
are advertising sales, as are men’s and women’s apparel 
houses. The general volume of business is unchanged from 
last week’s record. 

The hop market is advancing steadily, with demand the 
strongest of the season. A crop of 75,000 bales is expected. 
All of last year’s growth has been disposed of. Wool busi- 
ness is restricted by the smallness of supplies at interior 
points. The outlook for Summer and Fall ranges is not 
favorable, but stock is still in good condition. 





Rains in North Dakota and Reports of Improved 
Canadian Crop Bearish Factors 
HEAT in the Chicago market, after showing strength 
on Monday on unfavorable growing conditions in the 
Northwest, broke sharply on the day following for losses of 
from 2%c. to 3%c. Selling pressure throughout Tuesday, 
reports of an improved Canadian crop, and rainfall in North 
Dakota were the chief factors contributing to the decline. 
Later, the losses’ were extended, though the market was 
highly irregular. 

Corn showed independent strength, not only holding its 
substantial opening gain, but adding to it on Tuesday. Re- 
ports of crop damage, due to hot weather and lack of sub- 
soil moisture, started the rally, and the short covering that 
followed carried it through. Oats and rye shaded their gains 
in trading that was governed largely by the fluctuations of 
the major cereal. 

United States visible supply of grain for the week, in 
bushels: Wheat, 16,468,000, up 2,305,000; corn, 27,150,000, 
off 1,370,000; oats, 34,801,000, off 1,694,000; rye, 8,971,000, 
off 947,000; barley, 2,495,000, off 201,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
PC ee 1.45% 1.46% 1.42% 1.41% 1.29% 1.39% 
Bent, ccccccce 1.45 1.4€ 1.42% 1.42% 1.40% 1.40 
WG ceceeeas 1.48% 1.49% 1474 1.46% 1.45% 1.44% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
TMF ccvcoccsc 77% 80% 81 THY 75% 7h% . 
TA. saccscns 82% R54 86% 84114 82% 82h 
i ee 84 86% $8 80% R514 85% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon, Tues. Wed. Thurs. Fri. 
Soe 39% 40% 40% 40 40 40% 
pO eer ere 415 42% 42% 42% 42% 42% 
Ee wetccace 44% 45% 45% 45% 4* 45% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
TM cc tuaees 105% 107 106% 106% 104% 102 
OS See 108% 109% 108 1084 106% 104 
De éntedcns 113% 114% 112% 112% tees eos 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











c ‘Wheat: . Flour. - Corn. — 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Friday ...... 2,267,000 416,000 15,000 523,000 ss eaaee 
Saturday 2,529,000 2,146,000 ~~ .«...-- 687,000 35,000 
Monday ..... 4,277,000 552.000 36,000 738,000 = ceeeee 
Tuesday ..... 2,594,000 1,054,000 7,000 609.000 17,000 
Wednesday 2,803,000 384,000 1,000 594,000 3,000 
Thursday .... 3,060,000 200,000 4,000 H62,000 = «sanee 
| ee 17,538,000 4,762,000 63,000 3,712,000 55,000 
Last Year..... 10,218,000 2,217,000 77,000 2,344,000  —§ ee eee 





Business Conditions at Montreal 
MONTREAL.—With the advent of midsummer heat, and 
many travelers now on vacation, there has naturally been 
some slowing down in certain wholesale lines. On the 
whole, however, there has been no very material alteration 
in local trade conditions. Shipments of dry goods still keep 
somewhat ahead of last year’s total, while satisfaction is 
expressed with the improvement in collections. The various 
cotton mills are well employed, and some backwardness is 
noted in deliveries of artificial silk and rayon goods, for 
which there is a very notably growing demand. 

In groceries there is an increasing call for sugar at un- 
changed prices, with a normal movement in general lines. 
There is the usual seasonable demand for cured meat at 
steady prices. In butter and cheese there is a tendency to 
lower values, with a slow export movement. A noteworthy 
feature is the greatly increased consumption of fish. 
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STOCK MARKET MAINLY STRONG 
General Trend Upward, Though Reactions 
Occur on Unsettled French Conditions 


HE stock market, in the main, was strong this week, but 

the upward swing was interrupted by several reactions, 
the chief unsettling influence being the crisis in France. One 
of the strong spots was Republic Iron & Steel, which placed 
its common stock on a $4 annual dividend basis with the 
declaration of a $1 quarterly dividend, its first disbursement 
to the shareholders since 1921. This was followed by an 
advance of 5 points in the price of the stock, but about half 
of this gain was lost. The motor stocks again were strong, 
General Motors and Hudson Motors advancing sharply. 
Dodge preferred sold at its highest point of the year, and 
Dodge common also registered gains. Copper stocks were 
strong, Chino establishing a new high record, while Ana- 
conda sold at its previous high level. There was little 
movement in the oils, most of which sold slightly lower, and 
railroad issues were just about steady. Some of the special- 
ties that showed marked strength were United States Cast 
Iron Pipe, Burroughs Adding Machine (which declared a 
$1 special dividend, in addition to the $3 regular), Texas 
Gulf Sulphur, General Railway Signal and Brooklyn Union 
Gas. Considerable activity developed among the tobacco 
issues, with new high records for the year being reached by 
American Tobacco B stock, and the common and preferred 
of Consolidated Cigars. The Lorillard tobacco stocks, how- 
ever, were weaker. 

French securities furnished the feature of the bond mar- 
ket, and were subjected to heavy selling in response to the 
break in the franc. The French Government’s three issues 


of dollar bonds traded in on the Stock Exchange all sold 
down sharply during the first three days of the week, but 
good support developed at the lower levels. 


A similar 
tendency was apparent in the French railroad and municipal 
bonds traded in here. On Thursday a strong rally occurred 
in the French issues, which carried them well above the 
previous low points. Investment buying was liberal. Most 
domestic bonds moved slightly lower during the week, but 
trading was not large. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Mon. Wed. Thurs. Fri. 
94.43 93.88 93.60 
120.83 119.87 1219.35 
105.67 105.75 105.45 


Tues, 
94.17 
120.40 
195.90 


Sat. 
94.73 
99.36 1290.68 
92.00 105.87 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Last Year 
eee 119.15 
104.39 


nm 





7——Stocks————_Shares—_, 
This Week. Last Year. 
1,073,200 629,400 
1,755.700 
2,008,300 
1,726,200 
1,917,500 
1,227,400 


9,709,300 7.027.400 


ds: 
Last Year. 
$4,514,000 
10,234,000 
9,841,000 
13.119,000 
11,024,000 
10,383,000 


$49,014,000 


cr Bo 
This Week. 
$4,981,000 
9,104,000 
10,275,000 
10,014,000 
10,876,000 
6,625,000 


Week Ending 
July 23, 1926 
Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 


Total ..... 





51,885,000 


Trade Situation at Oakland 

OAKLAND.—Retail trade had another good month during 
June, the gain over the May total being slightly better than 
5 per cent., as reported by the larger stores. However, 
collections have continued only fair, particularly among the 
furniture dealers, who are feeling the effect of a slight 
talling off of building operations. Building permits for the 
month totaled $2,574,656, being a little over $100,000 less 
than for the same month last year. 

Bank clearings, postal receipts and harbor activities 
showed substantial gains for June, and the gain for the first 
six months of the year in these activities was very gratify- 
ing. Clearings were approximately $10,000,000 more, postal 
receipts $100,000 more and harbor revenues showed an 
increase of about $4,000. ‘ 


July 24, 1926 


GENERAL BUSINESS CONDITIONS 


(Continued from page 9) 
expected to improve until there has been a considerable 
movement of the wheat crop. 

During the past thirty days the wheat crop, that is just 
being harvested, showed a gain in percentage and late esti- 
mates of the State wheat crop are 35,000,000 bushels, com- 
pared with 29,000,000 last year and 50,000,000 bushels in 
1924. Corn is showing an excellent stand. Sugar beets in 
the western part of the State are doing well. 

KEOKUK.—Wholesalers. and jobbers report a satisfac- 
tory volume of business for June, and the prevailing attitude 
is more optimistic than it was during the opening months 
of the year. Recent higher temperatures have been favor- 
ing the corn crop and harvesting is going ahead satisfac- 
torily. In retail channels, a normal demand is reported in 
seasonable merchandise. Collections are fair. 


WICHITA.—There appears to have been little or no 
change in the general business situation during the past 
sixty days. Wholesale trade reports volume of sales equiva- 
lent to that for the same period of a year ago, but retail 
trade has been rather backward, and a large number of the 
merchants have been having sales. Crop movements at this 
time are reaching large proportions, and Kansas is market- 
ing the largest wheat crop in the past six years. Building 
activity continues to be quite satisfactory, and a number 
of structures are being planned for immediate erection. 
With all crops practically assured, prospects, as a whole, 
appear favorable. Collections remain only fair. 


Pacific States 


SAN FRANCISCO.—Some improvement is noted in local 
building conditions, and work in hand appears to be pro- 
gressing satisfactorily. Some lines are going through an 
in-between season, and warm sunny weather is helping sales 
of Summer merchandise. Fall clothing is appearing with 
some price reductions, and there is a good deal of call for 
cheaper merchandise in many lines. Travel by rail and 
water is heavy, and leading hotels report business good. 

Closer competition and a slack demand is bringing lumber 
prices down, and considerable foreign steel has arrived 
lately. While transfers of real estate show declines in 
number, values are holding steady, and very little is for sale 
below prevailing prices, although the present supply of 
stores and business structures appear ample. Crops con- 
tinue to make good showings, and as stocks of 1925 canned 
fruits are now practically nil, the first boatloads of the 1926 
pack have already left local terminals. 

LOS ANGELES.—A survey of general business conditions 
reveals no particular change. However, the absence of 
seasonal warm weather has resulted in some staple lines of 
wearing apparel experiencing a sharp decline in volume, 
but, due to conservative purchasing, this situation is not re- 
garded as serious. Declines in certain other lines are sea- 
sonal, and a comparison of figures with the corresponding 
period of last year indicates no particular decrease, while 
in some trade circles, especially novelty goods and materials 
of the cheaper grade, an increase is shown. 

The sale of new automobiles from the less expensive to 
the higher-priced makes has decreased, while auto accessories 
are in fair demand. Tire distribution is somewhat irregular, 
but, on the average, is holding up well. Radios and kindred 
accessories are not moving very satisfactorily at this time, 
and numerous complaints are heard regarding returned mer- 
chandise, which has increased the already surplus supply of 
used goods now on the market. 

The labor situation is considered fair. Fruit and crop 
harvest are utilizing considerable unskilled help, also, due 
to the continued building activity, including a large amount 
of public work, labor is fairly well employed. 
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ea, choi Bucvaes o6 

ox kidnes s 

luney. 

BUILDING MATERIAL: 

Brick, ac d. oe 
ueme: 
er Pa., Mill. -bbl 
peste. spruce. ‘1000 
. fty. .200 lb bbl 
Uyp. Pr. No. 1..1000 
clear..... 1000 

. 10%-o8. -40-in. ya + 


“ 
“ 





c 
=} 










ao om TT 
High Vol. Steam 
racite 
= (independent) . 
Chestnut (Independent) 
Pea (Inde pendent) . 
Stove (Company) 
Chestnut (Company). 
Pea (Company) 


OOFFEE, poe K Rio....- 


op No, 4.. ** 

N G OLR: 
a sheet’gs, oom. me 
Wide sheetings, 14- YR 
Biached sheetings, st.. 








tandard printS......+-+ 
ieows drills, standard... * 
Staple gingham 
— cloths, 





38 be ‘inch. 






DAIRY: 
Butter, creamery, extra. 
Cheese, N. Y., Byers spl. 
Cheese, N.Y held ae 
Eggs nearby, 5 nea mh 
Fresh gathered firsts. 
DRIED FRUITS: 

Apples, evap., choice. 
Apricots, choice 1925.. 
Citron, fey. 10-1b. ay 
Currants, peiaey beieweae 
Lemon peel.. a 
Orange peel 
Peaches, Cal. 
_ Cal., 





-Ib 














er ee 


standard.. 
40-50, 25- : 





PR cos setecener nce 
isisine, Mal. 4-cr.20-lb hes 
Cal, stand, loose mus... 1b 
DRUGS & CHEMICALS: 
Acetanilid, U.S.P. bbls. Ib 
Acid, Acetic, 28 deg. 7" ¥e 
Carbolic drums......- = 
Citric, domestic cceccce 


IC secccccscccccce 





Sulphuric, 60’ 
Tartaric crystals. . 
Fr’ spar, K as 80%, mi. 


98%, . 

Alcohol, 190 oy U.S.P. el 
‘wood, 95 p. c.. 

denat, form 6... 
Alum, lump 
Ammonia pane ate dom. . . 
Arsenic, white 
Balsam, Copaiba, S, A. 
Fir, nada 











“ 


















Beeswax, African, crude 
- white, pure.. 

Bi-carb’te soda, Am, i100 

ang powder, over 
34% 100 












Borax, crystal, 
Brimstone, crude dom... 
Calomel, American. 
Camphor, domestic...... 
; Castile soap, —. e+ case 
# Castor Oil, A b 
2 Caustic soda 1%. oll 
Chlorate potash........ = 
OS RSE 
Cocaine, Hydrochloride. . 
Cocoa Butter, bulk...... 
Codliver Oil, Norway.. 
Cream tartar, 99% 
Epsom Salts........ 
Formaldehyde ......... 
Glycerine, C, P., in bulk 
Gum-Arabic, picked poses * 
Bensoin, Sumatra..... 







+ 


















Powdered 






ee 
Morphine, Sulph., bulk.. 
Nitrate Silver, crystals. 
Nox Vom ica, powdered. . 
Opium, Jobbing lots..... 
Guicksilve r 75-lb flask... 
Uinine, 100-oz, ting... 
Rochelle ° 
amr 
Sal 80du, 
Salpetre, 
Sarsapar 
Soda asi, 








oniac, lump.. 
American 100 “ 





crystals 
. yoo gee 
5g light 10 
Soda be Br - se 
Viteiol, blue....s+<0se 
DYESTUFFS.—Ann, Can. 
Bi-chroniate Potash, am. 
hine silver 
Qutch ......, 








Ib 






Tove 4.00 Gambler ....... coos Ib 
f.-- 7-00 Indigo, Madras,........ 
7.25 9.00 Prussiate potash, yellow ‘ 
5.00 6.60 Indigo Paste, Mivecce ‘ 
9.25 12.00 FERTILIZERS: 
7-00 $.00 —, ground, steamed 
ie M4 % am., bone 
17.50 716.00 Ek ‘Chicago. -+-ton| 
7 Muriate potash, 80%. at 
1.85 1.85 Nitrate soda....... 100 Ibs 
7-50 7.25 Sulphate, ammonia, do- 
1.90 1.90 mestic f.0.b, works ‘*  ‘* __ 
13.00 13.00 Sul, potash, bs, 90%...ton 
4.56 4.81 FLOUR: Spring Pat. 196 lbs 
x.88 19.45 Winter, Soft Straights.. ‘* 
7.00 7.95 Fancy Minn. Family.. “qo 
GRAIN: Wheat, No, 2 R bu = 
rs Corn, No, 2 yellow eeeee 
$2.45-$2.73 Oats, No, 3 white...... bid 
1.u0- 1.50 ee No. a ene cnee wee sy 
Barley. ma. Ci Sey a 
9.00- 9.60 Hay, No, 1. ips ..-100 lbs 
8.25- 8.75 Straw, lg. rye, No.2 “ ‘* 
6.00- 6.50 HEMP: Midway, ship... Ib 
9-25- 9.950 HIDES, Chicago: 
8.75" 9.290 Packer, No, 1 Semgtaes Ib 
6.00- 6-25 | Nol 1 Texas. ee 
195 912|| Colorado ...ccccccccece si 
ous 53% Cows, heavy native..... ef 
“S| Brande OOWe...ccccsce . 
13 14y, No. 1 buff hides,....... se 
K6% 33°-|| No. 1 extremes........ es 
17% 19 NO, ts ccccccewcss * 
12% 14 No, 1 calfskins........ vs 
0% 10%, ,Chicago City calfskins.. * 
s 9  UOPS: N, Y. prime '24.. ** 
13% 151, JUTE. Shipment....... = 
y 111, | LEATHER: 
“1! Union backs, t.r.... cece bi 
7% 9Y% Scoured oak-backs, No, 1 * 
22-34 40-42 Belting, Butts, No. 1,light ‘ 
LUMBER: * 
40% 43% Western Hemlock, 
23% 2416 No, 1 Rough..... per M ft 
Tee t-- =— gor , No. 1 
43 48 || _BOrm, - ISO ic cac5 ee 
27 33 FAS. "Otd: xh. Oak, ea 
12% 13% FAS Pl, Wh, Oak 
25 193%] 4/47 .ocrecccrece over 8S 
33 42° FAS’ Pl, Red renee ner 
Tee 914|| B/S” eeoccee 
‘7 7% FAS Poplar, 4/4, 
16 18 CON 1 AP eae che 
21 11 FAS Ash 4/4”.. se 46 66 
Beech, No, 1 Com- a ieee 
9: 9} mon, “eavcecees an 
vis 98 PAS" Birch, Red, 
ro 9 YE cexusesnscs ats 6 
FAS Cypress, 4/4” ‘** ‘** ‘ 
35 35 FAS Chestnut, 4/4” “* ‘* * 
3.25 3.00 ae 1 Com. Mahog., * 
22 OT || FBP sccccccccnce pee 
44% 45%, FAS H. Maple, 4/4” ‘“* “* * 
85 90 Adirondack Spruce, 
6.50 6 See ceca cecacwas A 
11 1} x. & Pine, 4/4”, 
13 144 Edge, under 12” | 
52% 50. No, 2 and Better ‘* “* ** 
291% 39 Yellow Pine, 38x12” ‘* ** * 
22.75 Y FAS Bassw’d, 4/4” ‘* ‘* ** 
45.00, | <- || Cal Redwood, 44%, 
94 ¥% ya he ‘a edwo 
“"* 4.90% Clear ..ccccccee eae SS 
38 yi No, Carolina Pine, | 
3.35 17/2 _ Roofers, 13/16x0" “ “ “ 
10% 11” | METALS: 
2% 4% | Pig Iron: No, 2X, Ph, ton 
45 econ basic, valley furnace.. ‘ 
11.50 10.75 Bessemer, Pittsburgh.. ‘*| 
1.75 1.85 gray forge, Pittsburgh. ‘ 
40 39 No. Se, Cine’l......- ‘| 
60 33 Billets, Bessemer, Pgh.. ‘‘ 
2.41 2.25 forging, Pittsburgh. . “I 
open-hearth, Phila... ” 
2.00 Wire rods, Pittsburgh. ve 
4% O-h, rails, hy. ie mili.. * 
23.00 Iron bars, ref., Phil, 100 Ib 
3:60 Iron bars, Chicago. . ticles: 
79 Steel bars, Pittsb... “ “ 
14.00 Tank plates, Pittsb.. ‘* ‘ 
2% Beams, Pittsburgh.. ‘ “ 
3.10 Sheets, black, No, 28, 
R% PHGGRUPER 666s cece — 
30 Wire Nails, Pittsb.. ‘* “ 
8.00 Barb Wire, gal- 
34% vanized, Pittsburgh. ‘* “ 
26.00 Galv, Sh’ts No, 28, Pitts “ 
21 Coke Conn'’ville, oven. .ton 
1.85 Furnace, prompt ship.. ‘*| _ 
9 Foundry, prompt ship.. ** 
31 Aluminum, pig (ton lots) 1b 
19 Antimony, ordinary..... on 
30 Copper, Electrolytic.... ‘ 
1.00 DWN, We Ber cccces a 
58 Lead, N. Y a 
1.55 Ve & See is 
19 Tinplate, Pittsb.,100-lb box 
33 MOLASSES AND SYRUP: 
12% ere gal 
4.25 WN, WOU a caccveccese ee 
7.35, Syrup, sugar, medium... ‘ 
44% neve, en: Pitch ‘bbl 
Sil. RAE icc tes secess 
12.00 Tar, kiln burned. 5 
90.50 Turpentine .. 05.2.5. gal 
40 OILS: Cocoanut, Spot N.Y. et 
20 Crude, bbls,, f.0.b., coast ‘* 
12 China Wood, bbls., spot. ‘* 
1.30 Crude, tks, ‘f.0.b, “coast. “ 
i% Cod Gomisstic...ccccice © 
68 Newfoundland ......... ‘* 
1.38 CME sedvecaendacenne 
50 COREOMEERD 45.5 kr scccece “ 
4.80 Cr. Tks. at Mill,. se 
34 Lard, ex. Winter st. si 
8% le WR. Bae a bcwsgnvece #0 
(2 Linseed, city raw..... “ 
16% Neatsfoot, pure..... seu 


m Quoted Prices at New 
Miwanless otherwise specified 
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15 Palm, Lagos.........+- Ib |— 8% 9% 

1.00 Petroleum, cr., at well..bbl 3.40 3.80 
18% Kerosene, wagon deliv. .gal 17 12 
26 Gas’e auto in gar. st. bbls ‘* 21 22 

Min., lub. dark filt’d B “ 29 3414 
Dark filt’d D.......... 29% 36 
Paraffin, 903 spec. gr... ‘* 22 23 
23. Wax, ref., 125 m. p.... Ib 6 6 
$4.55 | Rosin, first ee by qd 56 
= Soya-Bean, tk., coast 
PFOMPt ..sceececeeeee “Mit 10% 11 
MOG ccccces Seewesee - “I+ 314% es 
PAINTS: Litharge. Am.. ‘*|. 112 iL 
Ochre, French......... err oan 3% 
Paris, White, Am...100 * 1.95" 1.28 
Red Lead, American.... “ es “TT 11% 
Vermilion, English... .. “e 1.45 1.40 
White Lead in Oil...... ae “15% 154 
es " Bi ocacces : 10% lu 
Whiting Comrel..... 100 x 1.00 
Zine, American........ : $5. 1% 
ser “BENE as Bone «es “ 1038 2% 
PAPER: News roll..100 Ibs Prep 3.65 
Book, S. 8. & O....... b oe 7 
17%, Writing, tub- sised. “ ju 
te ft ee Pole cc cccecee © 7” 
15 Boards, chip........ ...ton 45.00 
16 Boards, straw.......... ols 04.00 
19 Boards, wood pulp..... be 70-00 
12% Sulphite, Dom, bl..100 1 4.00 
16 Old Paper No, 1 Mix. 100 “ v5 
1h PEAS: Scotch, choice,100 ‘ 5.75 6.25 
714|| PTA" ° 
ie PRATINUM hci os occcce Oz —110.00 120.00 
33° PROVISIONS, Chicago: 
“gy, | Beef, steers, live...100 Ibs — 109,00 13.60 
“All Hogs, live.......-- << #s 13.05 | 14.1u 
44 Lard, N. Y. Mid. W “| 7; 1$.20 
ae 3 oe eee bl &.é 39.00 
62 Sheep, live........ 100 lbs 1.25 15.00 
- Short ribs, sides I’se ** /-- 1¢°75 | 9 18.00_ 
Bacon, N. ¥. 140s down Ib 234 20% 
34.00 Hams, N.Y., big, in tes. ‘*|— 2914 24% 
o4. Tall N. Y., sp. a a “ sl, v% 
i RICE: Dom, Fey, head.. “ Sk ‘% 
69.00 Bine Rose, choice....... : 7% 7% 
oreign, Saigon No, 1. 3.75 3 
168.00 | RUBBER: Up-river, fine. ‘o 1.13% 
120 Plan, 1st Latex cr. se 42 | 1.20 
20.00 ||SALT: Table, 200 ib. ‘sack 2.15 | 1.36 
86.00 SALT FIsH: | | 
$6.0 eehedl, Norway fat 
124.00 Cod: } a COS 466865 20.00 fooee 
7 anks..100 10. 10.00 
117.00 SIL: orine. * No Fil Tet. Ib — 7-20 
are an, m3, — §.85 | f-20 
55-50  SPIOKS: Maven? .2* ee) tiie. | es 
Cloves, now “ 24% 23% 
140.00 || Nutmegs, 1058-1108... “ 45 | 3a 
163.00 Ginger, Cochin....... 7! “ 13 | 21% 
5-00 | Pepper, Lampong, black “\— 24. | 16a 
185.00 ., Singapore, white ‘| 26%| 2544 
105. > Mombasa, red.. ‘| 10% 9% 
00 SUGAR: Cent. 960. .100 Ibs} 4.14 4.27 
ne gran., in Ss = « 5.50 5-265 
39.00 TEA: Formosa, fair..... Ib | 25 21 
Wicckcvansses oceee 35 34 
60.00 papan, LOW ee ceca teens fe be = 
ch aia |i Se Sadews wunde ecccce b 0 
py Bite WOW ve cccccncons a] 35 | 29 
ty || eens it ccwedcesekae 45 | 38 
39-00 TOBACCO, Livilie *25 ‘crop: | 
90.00 Burley Red—Com » sht., 10 14 
13 ly 
34.00 15 22 
25 | 30 
e236 _Medium 1 |. 26 
8.06 26 
302, | VEGETABLES: Cabbage bbi— 1.03 | 2.50 
19.76 CRM coaistceenccecc — Soe. -00 
22.08 Da . bbl 3.50 | 0-50 
35.00 Turnips, rutabagas...:.  ** 1.65 | 1.50 
40.00 WOOL, Boston: | | 
40.30 Aver, 98 quot........ - Ibi+ = 66.68 80.41 
45.00 Ohio & Pa., Fleeces: | 
43.00 Delaine Unwashed. . o 45 56 

3.29 Half-Blood Combing.... * 44 4 

1.95 Half-Blood Clothing. be 39 | 44 

2°00 Common and Braid..... i 35 3 

1.90 Mich, & N, Y. Fleeces: i 

2.00 Delaine Unwashed..... Ribs 4 ve 

Half-Blood Combing.... ‘ 42 ol 

3.15 Half-Blood Clothing.... ‘| 28 41 

2.65 Wis., Mo, & N : 

Ps are % 40 49 

3.40 Quarter-Blood ........ oe 41 00 

4.15 Southern Fleeces: rs 

Ordinary Mediums...... “ 42 50 

2.90 Ky Va., etc.: Three- 

3.75 Cighths Blood Unwashed “ 46 08 
27 Quar-Blood Unwashed... ‘‘ 45 06 
14% Texas, Scoured Basis: 

14% Fine, 12 months os 1,10 1.35 

7.6742 Fine, 8 months.. s "gr 1. 
2,20 Calif., Scoured Bas ae 
58%)|| Northern ...cccccccoce ro 1.05 1.3 
5.50 | Southern .........--. eam “25 1.05 

Oregon, ag gel 
17 East. No. 1 Staple.. se 1.10 1.30 
60 Volley Ne. Ricccedccces - 93 1.10 
25 Territory, Scoured Basis: 
6.50 Fine Staple Choice..... - 1.12 1.3 
10.40 Half-Blood Combing.... “ 1.00 1.15 

14.00 Fine Clothing.........- 92 1.15 
96% Pulled: Delaine......... _ 1.15 1.35 
11% Fine Combing.......... = 1.00 1.15 
9% Coarse Combing........ ” 67 55 
13% California Fine........ “ 1.10 1.20 
1144. WOOLEN GOODS: 

62 Stand, Clay Wee, 16-02, yd 3.05 3.47% 

64 Serge, 11-oz. 2.52% 2.75 

12% Serge, 16-o2z. - 2.50 3.95 
Fancy Cassimere. 13-02. ** 2.00 2.30 

aes 36-in, all-worsted serge. ‘* 57% €5 

19% = — all-worsted Pan- 

1996) | (GMMR do st ees seca ~ 55 62% 

eoee Broadcicth, Bis cece i 4.12% 4.32% 
14% 36-in, cotton- -warp serge “ 45 52% 





— Decline from previous week. Declines 29 





¢ Quotations nominal 





*Carload shipments, f.o.b., New York. 
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The First Reference Book— 


The present day issues of this same 
book contain more than two and one 
quarter million names and ratings em- 
bracing every State in the Union. Its 


The First Reference Book was a quaint 
important looking volume. Its dark 
brown sheepskin covers were embel- 
lished with an ornate pressed design 
and the name of the subscriber stamped 
in gold upon its front. It was equipped 
with a lock and key to preserve its 
precious contents from inquisitive pry- 
ing eyes. Altogether it contained 
twenty thousand two hundred and 
sixty-eight names and ratings and was, 
even at that time (the Spring of 1859), 
considered a most valuable and impor- 
tant book. 


value and help to the American 
business man is inestimable. The sim- 
plicity and manner of presenting its 
valued information quickly informs the 
grantor of credit regarding the standing | 
of firms with whom he does or contem- 
plates doing business. 


There is a branch office near you. Call 
upon our manager there and learn from © 


him just what R. G. DUN & CO. serv- 


ice can do for you and your business. 








exor 


1m 


R. G. DUN & CoO. 
The Mercantile Agency 


Dun Building 


New York 


and in 261 other cities 








